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This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 

BEANS: Pea, choice... -100 Ib F4.75 7.00 Indigo, Madras............-Ib 1.25 1.25 Lard, extra, Winter st.... -Ib 8% 11 
Red kidney, choice.... 7.00 11.00 Prussiate potash, yellow... ‘‘ 18% «618% Linseed, city raw, carlots.. + 8.9 14.0 
White kidney, choice.. ‘* “* 6.00 9.75 Neatsfoot, PUTO. co ccccccce 10% 18 

FERTILIZERS: Rosin, first run........... ‘al 52 61 

BUILDING MATERIAL: Bones, ground, steamed, Soya-Bean, tank, ‘cars, M. W.. lb 6. 8% 
Brick, N. Y., delivered. - 1000 t.... 15.00 %, am., 60% anes Petroleum, Pa., ¢r., at well...bbl 1.87 2.075 
Portland Cement, N. Y.,Trk. phosphate, Chicago. 25.00 28.5: Kerosene, wagon delivery..gal 17 15 

loads, delivered.......bbl 1.69 2.60 Muriate potash 80%. 87.15 37.15 Gas’e auto in gar., st. bbls. “ 13.3 14.3 
Chicago, carloads.... - aia 1.95 Nitrate soda...... coesnee bs 2.05 2.07 Wax, ref. 125 m. p........Ib 8% 3% 
Philadelphia, carloads rid coos 2.50 Sulphate ammonia, do- ee ; 

Lath, Eastern spruce. « -100 8.65 4.50 mestic, delivered.... “ 1.60 1.90 reenee Litharge, com’l 
Lime, hyd., masons, 7.0m -F-.... - 3400 Sulphate potash bs. 20%. 48.25 48.25 Lites tess eeeeeeeesaces 13% 7% 
Shingles, Cyp. Pr. Novi i000 16/66 18:00 Red Lead, dry........100 Ibs 13% 8% 
Red Cedar, Clear, A ae 8.51 3.96 FLOUR: Spring Pat...196 lbs + 4.50 5.25 White [ead in Paste.......1b 18% 13% 
‘ _| Winter, Soft Straights ‘“ * 4.00 4.50 TYssseeeceee 13% 7% 
BURLAP, 10%-os, 40-in...yd + 5.25 6.45] Fancy Minn, Family.. “ * t 5.85 6.55 Zinc, American........+++ 6% 6% 
BO-Em. cc cccccccscece -~ 4.05 5.05 a ¥. P. coh roe ee “ 9% 93, 

GRAIN: Wheat, No, 2 R. oe o 95 1.12% 

COAL: f.o.b. Mines........ton Corn, No. 2 yellow. . Ae 76% 92% | PAPER: Newsroll, Contract 57.00 62.00 
Bituminous: Oats, No. 8 white.. 38 4514 Book, 8S. & seeeeeeeell 5% 6 
Navy Standard........... “ 2.15 2.10 Rye, No. 2, F.0.B.... 45%  ... Writing, tub-sized..,...... he 10 10 
High Volatile, Steam..... “ 1.25 1.25 ~inge Sp Paes ee eee 52 62 ree Fogg ge ay 166 Ibs 2 2% 3 oo” 

: | eyo s 2 4 utp: om. eee . ’ 
Anthracite, Company: rao gg | 1.20 1-40 | Old Paper No. 1 Mix., 15 20 
7.15 8.25 HEMP: Midway, Fair Our- 
7408.35 oo aad pi eabcietaaote 54%, 9% | PEAS: Yellowsplit,dom..100 lbs 4.00 -—5.50 
5.15 4.55 
= ee: Mm ro PEATINUM oiccccicccavccee 38.00 54.00 
6% Packer 0. native....... +. 111 15 
COFFEE, Ne. RL | ie gs 91% 12%, | No. 1 Texas..........+- nase 10% 141, | PROVISIONS, Chicago 
6 eal CORONER: Coccck stuccneeoe + 10 14 Beet Steers, best fat, "100 Ibs - 8.50 12.50 
Cows. heavy native Re ee es +914 13 Hogs, 220-250 Ib. 6.75 9.20 

COTTON GOODS: At 10 Branded CowS.....ssseee. * 4 914 124%] Lard, N. Y. Mid. wv. ee AR 8.50 9.85 
Brown sheetings, standard. .yd + P % se No. 1 buff hides......... 4. 471; 9 Pork, mess...... ececseeDbl 23.00 31.50 
Wide sheetings, 10-4...... “ - 4 No, 1 extremes.......+0. 4 fens 61 Lambs, best fat, natives. .100 Ibs— 8.25 11.50 
Bleached sheetings, stand.. te = 4 ae aa aa se eee 13 Sheep, fat ewes....... ‘* 3.00 350 

um ceeeeee 0% 4% No. 1 calfskins..... Seen ames S17 13%, | Short ribs, sides l’se.. “ “ 9.50 13.75 
Brown sheetings, “4 yd.. ie a 2% Chicago city calfskins.. ge a 18. Bacon, N. Y., 140 down...lb 124% 15% 
Standard prints.......+... § 7% 8 ; Hams, N. Y., 18-20 Ibs...“ — 13 19 
Brown drills, standard.... = 7% 10% | HOPS: Pacific, Pr. ’80.... 22 21 Tallow, N. ¥., sp. loose.. “ 8% 45 
Staple ginghams.......... ‘ 7 10 | JUTE: first marks “ ee * 
Print cloths, 38%4-in, 64x60 i . 5% 5% SPS eee ee <2 3.80 5.35] RAYON: 

Hose, belting, duck.....-.-- 21%- 32% LEATHER: Den. Fil. 
Uniou backs, t.P......¢. = 3 41 a 150 22-82. wcccccccccces 75 1.15 

DAIRY: . Scoured oak-backs, No. 1. 35 47 b 150 40 eee 1.80 1.60 
Butter, creamery extra....1b z 25 33 No. 2 butt bends.......... * 52 58 a Viscose Process. b Cellulose 
Cheese, N. Y., fancy....-- 14 25 Acetate. 

Eggs, nearby, fancy..... -dog + 300 833 LUMBER:* 2 
Fresh, gathered, ex. firsts. 19% «25 White Pine, No. 1 RICE: Dom. Long Grain, Fey. Ib 6 6% 
FAS “Quarte ae wi M ft. 54.50 60.00 = a bongs —. cece 8% 4% 
me uartere foreign, Japan, fancy. iis BY 4 

DRIED iin al a iene’ te Oak, sree * 6 354.00 154.00 % % 
Apples, — cy .Ib aa" aa FAS Plain Wh. Oak, RUBBER: Up-River, fine...1b + 8% 14 
gs Sn OE eS) A ee ee ee ee 

. “ y, a n um, 
Currants, cleaned, oe ee tat | Af" eens «“ « « 80.00 105.00 | SILK: Italian Ex. Clas......Ib 42.40 3.25 
— _ gy dace 17 15%, | FAS Poplar, 4/4, 7 to nee o Japan, Extra Crack....... 2.30 3.35 
Peaches, Oal, standard.... ‘ 8% 12% FAS Ash 474" “ie ahs ae: -en tite ee —s SPICE 
* “ be tate i 5.00 SS: Mace, Banda No. 1. Ib 52 
Prunes, Cal. 40-50, 25-lb box 6% 8% Beech, No. 1 Common, Cloves, Zanzibar........ ee = u 
ik PE een 50.00 50.00 Nutmegs, 105s-110s..... vente 16° 1912 

DRUGS AND CHEMICALS: 36 36 FAS Birch, Red, 4/4” “ * “ 105.00 120.00 Ginger, Cochin............ Su 4677 
Acetanilid, U.8.P., bbls....1b 236 «69.88 | FAS Cypress, 4/4".. *« ** 82.50 87.50 | Pepper, Lampong, black.... 12 25 
Acid, Acetic, 28 deg. .100 * aa ‘ty FAS Chestnut, 4/4" “ “ “ 75.00 82/50 ‘+ " Singapore, white... “ 18% 26% 

Carbolic, CanB.....-+e++ ” 87 46 No. 1 Com. Mahogany, “! Mombosa, red..-... ‘* 20 181 
Citric, domestic. . Ib 8 go” 1.00 ot COARSE SRORE “4 4 154,00 165.00 
Muriatic, 18’.... 00 ee FAS H, Maple, 4/4” “* “ ‘ 85.00 90.00 | SUGAR: Cent. 96°....100 Ibs + 3.42 3.32 
ee = eS . 10% "1 ‘ Canada Spruce e. ae" re eT) 81.00 36.00 Fine gran., in bbls.... ‘* 4.55 4.70 
xalic, © eoee ee ne z 
Sulphuric 60° : 100 “ fl 4 Fee 12” ‘he’ 2 and, TEA: Formosa, standard .Ib 12 14 
Tartaric crystals. ; 8.50” 88.50 Better ...... “42.00 46.50 Fine .......+..+. se 22 29 
Fluor Spar, acid, 98%...ton $87 ©88-50., | Yellow Pine. 8x12”. * “ “ 58.00 64.00 Japan, basket fired ; 12 17 
Alcohol, 190 proof U.S.P. .gal ‘tao | FAS Basswood, 4/4” “* “ ‘ 76,00 80.00 Congou, standard....... nee 12 12% 
>: en are = a2 so | Tepes es VEGETABLES: Cabbage, crate 1.75 1.00 
-25 3.50 2x4”. is: fee “We. ed? 06 22.50 25.25 Onions, Eastern, Yel..... ™ kt. + 1.25 a 
15% 14 Cal. Redwood. 474", ‘ “ Potatees, L. I....0-cce. «bbl 3.40 +, 
7 ae OME enecnssescn’ “ «71,00 75.00 | Turnips,’Can., Rutabaga...bag-— 1.00 1150 
i North Carolina _ 
10.00 11.00 je ray WOOL, Boston: 
1.50 1.89 Roofers, 13/16x6” 24.25 29.00 Average, 25 quot. . ae. Ap Nene 39.00 49.36 
Bicarbonate soda, Am. .100 ib 64 2.25 | METALS: HO a. Bleeces: fe 
Bleaching powder, over 2 Pig Iron: No. 2X, Ph.....ton 17.26 19.76 Delaine Unwashed........ ae 25 30 
84% See geuieen “ 00 = 2.00 No. 2 valley furnace..... “ 17.00 18.50 Half-Blood Combing....... “ 34 30 
Borax. crystal, in bbl. a - Bessemer, Pittsburgh..... ‘ 18.76 20.76 Half-Blood Clothing....... ** 20 2% 
Brimstone, crude dom.....ton 18.00 18.00 No. 2 South Cincinnati... ‘ 14.69 16.69 Common and Braid........ 16 24 
Calomel, ‘American........Ib 1.82 2.05 Billets, rerolling, Pittsb’h. “ | 29.00 31.00 | Mich. and N. Y. Fleeces: 
Camphor, slabs.........-. “ 53 57 Forging. Pittsburgh...... “ 35.00 36.00 Delaine Unwashed......... 22 26 
Castile Soap, white......case 15-00 15.00 | Wire rods, Pittsburgh.....‘ 35.00 86.00 | Half-Blood Combing....... ** 22 27 
Castor Oil, No. 1..........Ib 10% 11% O-h rails, hy., at mill..... “ 3.00 43.00 Half-Blood Clothing....... 19 25 
Caustic soda, 8% Bee 106 ‘ Se 2.25 3.00 Iron bars, Chicago....100 lbs 1.70 2. Wis., Mo., and N. = Be 
Chlorate potash.........+- 8 8%] Steel bars, Pittsburgh. “ “ 1.65 1.65 Half-Blood ...... seeeeeee 19 25 
Chloroform, U. “EC: 25 27 Tank plates, Pittsburgh “ “ 1.65 1.65 Quarter-Blood ......+ceeee 18 2 
Cocaine, Hydrochloride... . .02 8.50 -50 Shapes, Pittsburgh..... “ ‘ 1.65 1.65 Southern Fleeces: * 
Cream tartar, domestic... .Ib 2 23% | 26% | Sheets, black No, 24, ordinary ane seseee 17 26 
Epsom Salts..........-100° -25 25 Pittsburgh .......... as se 2.15 2.55 Va., ete.; Three- is 
Formaldehyde .......-.+++ “* by 8 Wire Nails, ct Bs 1.80 2.15 “cignths Blood Unwashed. . = 23 83 
Glycerine, C. P. in drums.. ‘‘ 12% 13%} Barb Wire, galvan Quarter-Blood Combing..... 2 33 
Gum-Arabie, Amber....... “ 9% 17 Pittsburgh .. “ 2.55 2.80 Texas, Scoured Basis: a 
Bensoin, Sumatra......... s 29 33 Galv. Sheets No. 24, Pitts. “ 2.70 3.15 Fine, 12 months..... eee 58 15 
Gamboge, -pipe.........0++ 75 = 1.05 Coke, Connellsville, ‘oven. .ton Fine, 8 months........... ‘ 50 68 
Shellac, “D.*...+-..+++++- * 38 49 Furnace, prompt ship.... 2.40 2.50 | California, Scoured Basis: 
Tragacant "Aleppo 1st.... ‘ 1.35 1.35 Foundry, prompt ship..... ‘‘ 3.50 8.50 MEEED: dcucceccocscccons 50 65 
Licor!: WEOMOE. dics yu w'eee 36 18 18 Alum‘num, pig (ton lets): pis - Ib 22.90 23.30] Southern ....... soeee 46 60 
Powdertde ......+-2eeee as 33 83 Antimony, ordinary.....+. ‘ + 7 7 | Oregon, Scoured Basis: 
Mentho! ’ Japan, cases..... ‘ 3.35 4.15 Copper. Blectrolytie.......“ + 8% 114%] Fine & F, M. Staple....... ‘ 60 18 
Morphine, Sulp., bulk......0z 7.95 8.95 WANG ETN. Nanos cn oie SESE + 4.25 4.45 | Valley No. 1.......seseeee “ 52 67 
Nitrate Silver, ‘crystals. coe 22% 2656 apg =~ Qiccccccccecsccs *% + 4.40 5.25 Tarciteer, Scoured Basis: 
Nux Vomica, powdered..... 1 8 8 he. 3 Gee ee eats 25.25 30.25| Fine Staple Choice........ 61 75 
ium jobbing ~ a 00 12.00 Tinpinte 1 Pittsburgh, 100- ib box 5.00 5.25 Half-Blood Combing..... ae 55 70 
Quicksilver. 75-lb fil 103.00 120.00 Fine Clothing...........06 50 65 
Quinine, 100-oz. tins... 40 40 MOLASSES AND SYRUP: led: Delsine....ceccess ° 70 85 
Kochelle Balts aa = ae 19 22 Blackstrap—bbls. ....... ga 10 17 Fine Combing.........ceee- ** 68 70 
3al ammoniac, lump, Ped ze% > | Mixtra Baney..ccccccccsee 54 60 Gare Combing. seteeeeeee 43 50 
, OTMIR BA. cccccccece 65 80 
faltpetre. x aeaos 7% 7% NAVAL STORES: Pitch. my 5.50 6.50 
rsa. 42 48 osin “B” 4.8 6.55 Fall, Fall. 
1.00 1.32 10.00 WOOLEN GOODS: 1931 1930 
§ 40 50 53 45 Standard cheviot, 14-oz....yd 1.30 1.65 
Bene. Sieh ss denssteseee 1.65 1.85 

DYESTUFFS—Bi-chromate OILS: Cocoanut, Spot, N. Y..lb + 44% 65, | Germe, 16-08... cccssesscee * 2.28 2.70 
Potash, am.. + 8% 9 China Wood, bbls., spot... “ + 7 91%, | Fancy cassimere, 18-0z.... “ 1.821%, 2.50 
Cochineal, silver.. 52 79 Cod, Newfoundland. eccees gal — 45 60 36-in. all-worsted serge.... ‘* 45 52% 

~  Cuteh, Rangoon. 10% 131. Corn, crude, Mill.......... “4. 6% 6% 36-in. all-worsted Pan..... “ 45 51% 
Gambier, Plantation....... “ 7% 6% ' Cottonseed, spot........... ** — 6.85 7.85 Broadcloth, 54-in.......... * 2.80 8.75 



























+Advance from previous week. 


PRICE CHANGES IN FOODSTUFFS GROUP: 
PRICE CHANGES IN OTHER GROUPS.:... aa 
NET CHANGES IN LIST OF WHOLESALE COMMODITY PRICES:... 


—Decline from previous week. 


ee 


*Carload shipments f.o.b., New York. 
.ADVANCES 15; DECLINES 7. 


ee 


t Quotations nominal. 


weseeeeeees +s ADVANCES 28; DECLINES 4. 


ed 


.ADVANCES 43; DECLINES 11. 
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Trade Review 


HE last half of the year opens with financial condi- 
tions greatly improved. Operations in important 
primary markets are more active. 
confidence in the early stabilization of commodity quo- 
The recuperative influence of the f favorable 


There is renewed 


tations. 
developments of the past week or two is gaining momen- 
tum. Support not only appears in the markets for 


grains, textiles, metals 


a sudden interest in some lines of vacation supplies and 
wearing apparel that had been neglected. Stocks of 
retail merchandise in many sections were lighter at 
the end of June than for several years. Orders for 
seasonal goods to be featured in after the Fourth spe- 
cial sales brought somewhat more life to the wholesale 
Generally, however, the latter seems slower to 

recover than the retail 


trade. 








and other basic mate- 
rials, but is reflected in 
the reassurance given 
in distributive chan- 
nels where hesitancy 
has long been particu- 
larly marked. Definite 
indications of indus- 
trial betterment are 
although the 
interests helped are 
somewhat scattered. 


Dun Reports 
Bank Clearings (outside N. Y.) 


Industrial Activity 


shown 


Agriculture 
Shoe manufacturers {Cotton Consumption (bales) ..... 
tton Exports (bales).......... 
are very busy. Re Sa eee ee 
ports from important Dun Reports 
z Price Index Number............. 
textile centers reveal Insolvencies (number)........... 
wider operating sched- Foreign Trade 
ules. Some mills are Merchandise Exports............ 


feeling the benefit of 
the broader demand for 
cotton goods. Sales of 
print cloths have been 
heavy, and there is 


Industrial Activity 


+Daily average production. 
*(000) omitted. 








DUN’S INDUSTRIAL INDICES 
Factors Reported Weekly: 


$9,563,138,000 $12,780,657,000 —25.2 
Commodity Price Advances...... 43 lq ; 
Commodity Price Declines...... 
Insolvencies (number)........... 


¢Crude Oil Output (barrels)..... 
Electric Power Output (kwh)... 
Freight Car Loadings............ 


Factors Reported Monthly: 


Merchandise Imports............ 


Building Permits................ 
Pig Iron Output (tons).......... 
Steel Output (toms)............ 
Unfilled Steel Tonnage.......... 
{Domestic consumption. 


demand. Sales com- 
parisons for the first 
six months with those 
for the same period of 
1930 


wide variations, as re- 


1931 1930 P.C. disclose many 


- " ports of gains are not 

infrequent in some re- 

2,441,950 2,610,950 — 6.5 tail branches. The 
*1,592,501 *1,657,320 — 3.9 : 

739,116 920,645 —19.7 larger yields of early 
crops are enabling 
farmers to buy more 

465,770 473,284 — 1.6 than at this time last 

ais ee tien year, and their activ- 
ities are offsetting some 

$115.885 $176,240 —17.2 : 
1,99: 2,026 — 1.6 of the losses from in- 
dustrial curtailment. 
$205,000,000 — $320,034,000 —35.9 ; : 
wees «aan aennee oak Rain has fallen msome 
parts of the North- 
$89,087,118  $119,421,575 —25.4 west, and high temper- 

994, 3,232,760 —38.3 } bi at] 

2,505,485 3,982,915 —37.1 atures, combined with 
3,626,452 4,039,227 —10.4 


moisture, have im- 
proved the corn out- 











look. Labor disturb- 





more inquiry in the fine 
goods market. In the 
automotive industry, some improvement promised by 
several of the large manufacturers, preliminary to the 
introduction of new models, will offset the decline that 
has appeared in other directions. Orders booked by 
furniture manufacturers are nearly 20 per cent. under 
the seasonal normal. 

For the third consecutive week, the change in com- 
modity prices was in the direction of a higher level; 
gains were quite general throughout the entire list. 
The first full week of Summer weather has caused 


ances have had little 
effect on coal production in bituminous fields, but the 
spread of disorders now is reducing operations in 
Western Pennsylvania and West Virginia. 

The report on insolvencies is particularly favor- 
able. The number this week, compared with preceding 
weeks and a year ago, is further reduced. The record 
for June of 1,993, involving $51,655,648 of indebted- 
ness, compares with 2,248 in May for $53,371,212, 
and 2,026 in June of last year owing $63,130,762. The 
figures for the half year are practically record totals. 
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Economic Review 


REAT interest is at present being evidenced in 
changes in the volume of retail trade. An improve- 
ment in retail trade is hailed as a favorable indication 
while a decrease is viewed with disappointment. The 
results of special promotional campaigns and widely 
advertised sales are studied eagerly, and the financial 
statements of prominent retail concerns are scruti- 
nized carefully for tangible evidence of a betterment 
in business. 

It is generally felt that public buying power is a 
motivating force of prime importance in the business 
cycle. When it is on the upgrade industrial activity 
is expanding and corporate earnings are increasing ; 
when the public begins to retrench, however, the opera- 
tions of industry are curtailed. Signs of a revival in 
public purchasing are expected to manifest themselves 
first in retail trade and it is for this reason that re- 
ports of units and groups in the industry are at pres- 
ent invested with such deep significance. 


Slow Business Shakes Workers’ Confidence 


The average worker, to whom the unfavorable 
aspect of business conditions has been brought home 
by reduced working hours or lower salary, becomes 
extremely cautious in his expenditures. Often, in ad- 
dition to suffering a curtailment of income he suffers 
uncertainty as to the probable duration of his employ- 
ment and so considers that his earning power may sud- 
denly cease altogether. Once he begins to feel that his 
position is reasonably secure and that there is a good 
possibility that his earnings will increase rather than 
decrease during the months ahead his confidence begins 
to return. 

Under these conditions the small wage or salary 
earner begins to make a few purchases which he has 
been deferring until a more favorable time. His con- 
fidence is expressed in the purchase of various small 
articles of wearing apparel and house furniture and 
possible in a slightly greater weekly outlay on the 
table. Where large numbers are affected by return of 
confidence there is a perceptible quickening in retail 
trade in the district affected and more active business 
results. If this estimate of improvement in general 
business is not justified by developments the small wage 
earner becomes disappointed and again reduces his 
scale of expenditures very sharply. This is reflected 
in a further contraction of retail trade. If, on the 
other hand, some definite improvement in business con- 
ditions does materialize and the expectations of the 
small spenders are fulfilled, the slight improvement in 
retail trade becomes gradually more pronounced with 
resultant benefit to business in the locality affected. 


Investor Buying Also Necessary 


The worker whose sole income is a comparatively 
small wage is not the only member of the community to 
suffer loss of confidence during periods of declining 


business activity. The investor who derives a part of 
his income or his entire revenues from dividends on 
stocks and interest on bonds, mortgages and bank 
balances is similarly affected. 

In recent months we have seen ample evidence of 
the tendency, common to years of low business activity, 
toward reduction and omission of dividends on com- 
mon stock, increasingly lower yields on high-grade 
bonds, and the lowering of deposit interest rates by 
banking institutions. Conditions of this kind naturally 
generate a cautious attitude with regard to ex- 
penditures. 

When the investor is finally convinced that there 
will be no further general downward revision of interest 
rates or dividend payments he too will be inclined to 
make the replacement purchases which he had deferred 
until an improvement became evident in the general out- 
look. He will first buy those small articles which are 
most necessary for his comfort. 


Retail Activity Affects Manufacturing 


The active demand for consumers’ goods at retail 
on the part of investors and wage earners alike causes 
first, a reduction in inventories and second, increased 
production. Greater production necessitates gains in 
factory employment which further rehabilitates public 
purchasing power. Greater activity on the part of 
the manufacturing enterprises means more rapid depre- 
ciation of equipment and this together with the fact 
that they are enjoying active business and expect it to 
continue leads many of them to do some replacement 
buying of the heavier sort. 

The influence spreads throughout the industrial 
structure bringing greater activity to one industry 
after another and as the cycle progresses employment 
shows consistent and well maintained gains with the 
result that purchasing power slowly but steadily fol- 
lows an upward trend. 


Recovery Begins with Retail Trade 


Clearly sustained improvement in retail trade is 
an excellent starting point for business recovery. 
When public buying is at a minimum there is little gen- 
eral industrial activity and the earning power of cor- 
porations is at a far lower ebb than when opposite con- 
ditions rule. 

The return of confidence to the individual which 
results in his making more frequent small purchases is 
an influence which tends to increase the amount of 
money in circulation and the activity of various lines 
of industry. 

When a sufficient number of individuals and com- 
munities are again buying briskly, there is a percep- 
tible effect upon manufacturing activity. The effect 
of these gains is cumulative and far reaching and the 
longer they are continued the more rapidly a state of 
prosperity is approached, 
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DUN’S REVIEW ; 5 


Business Failures in June Much Lower 


Marked Improvement Shown Over Record of Earlier Months of 
Current Year and the 1930 Total 


THE report on insolvencies for June was more favorable 
than for many months past. The number of failures was 

considerably reduced and while the liabilities continued 

heavy, owing to some 

defaults of unusual 

size, the total was 

very much less than 

for June of last year. Ene 

The records of R. G. ‘wnuions” 4997 iii 


Insolvencies in the United States 


1929 1930 1931 


There was a considerable reduction in the figures for the 
second quarter as compared with the first three months of 
1931. In the first quarter of this year 8,483 mercantile 
failures were reported 
for $214,602,374 of 
liabilities, against 7,- ~ 
368 in the correspond- 
ing period of the 
preceding year for 





Dun & Co. show 1,993 
business failures in 
the United States dur- 


ing the month just an 


$169,357,551 of indebt- 
edness. In the second 
quarter of this year 
6,624 business failures 





closed, involving $51,- 
655,648 of indebted- 
ness. These figures 


compare with 2,026 60 TOTAL LIABILITIES 


[ occurred, owing $155,- 
894,995, against 6,403 
similar defaults in 
1930 for $167,731,532 _ 





similar defaults in 
June of last year for 





Le of liabilities. The in- 

crease in liabilities for 
the first half of 1931 
was wholly in the first 


NUMBER OF 
FAILURES 





$63,130,762. The re- | A 
duction in the number 40 7, H m 


A] =< 


4,000 
quarter of the year, 
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tember last. The de- 
cline from January to 
June this year has 
been particularly 
marked, being equiva- 
lent to 40 per cent., 
whereas in 1930 it was 26.5 per cent.; also, as to liabilities, 
the reduction this year from January to June was 45 per 
cent.—a year ago there was an increase in liabilities in June 
as compared with January. 

For the half year ending with June business failures num- 
bered 15,107 and the liabilities were $370,497,369. The 
number compared with 13,771 for the first half of 1930, and 
13,348 during the same time of 1922, a period when financial 
conditions were particularly disturbed. In no preceding 
half year have business failures been as heavy as this year. 
Liabilities, also were large, comparing with $337,089,083 a 
year ago. The amount was not so heavy as in the first six 
months of 1922, however, when $373,716,338 was involved, 
a record total. 








Monthly and Quarterly Failures 
-———Number-——_,___ -————Liabilities———_, 





























1931 1930 1929 1931 1930 
Mane hi etic fia te 1,993 2,026 1,767 $51,655,648 $63,130,762 
1S REE aa eae a 21248 21179 11897 53,371,212 55,541,462 
MEE ohh etaraverare a Groras 2,383 2,198 2,021 50,868,135 49,059,308 
2nd Quarter......... 6,624 6,403 5,685 $155,894,995 $167,731,532 
MR EOR CAs s a:c'esnae 2,604 2,347 1,987 $60,386,550 $56,846,015 
February ...........- 2'563 2/262 1/965 59,607,612 51,326,365 
NAHUMESS <a cece cestecs 3,316 2:759 2:535 94,608,212 61,185,171 
Ist Quarter.......... 8,483 7,368 6,487 $214,602,874 $169,357,551 
1930 1929 1928 1930 1929 
December ...........++ 2,525 2,037 1,943 $83,683,361 $67,465,114 
November “............ 2'031 1,796 1,838  —55,260:730 —52'045/863 
OgtObee Sivek ome cene 27124 13822 27023  56,2961577 31,813,581 
4th Quarter......... 6,680 5,655 5,804 $195,240,668 $150,824,558 
September ....-.....++ 1,968 1,568 1,635 $46,947,021 $34,124,731 
IMENTS 88s 5s cc cece 1/913 1,762 13852 °49/180'653 33°746'452 
MINS Sock acer nice 2028 15752 1,723 391826417 324257519 
8rd Quarter......... 5,904 5,082 5,210 $135,954,091 $100,296,702 
TOs le eee 2,026 1,767 1,947 $63,130,762 $31,374,761 
RE aI ao 2'179 11897 2°008  55.541462 41/215 '865 
1 LTE RAE ea teh eats 21198 21021 15818 49,059,308 35,269,702 
2nd Quarter......... 6,403 5,685 5,773 $167,731,532 $107,860,328 
1 Ne 2,347 1,987 2,236 $56,846,015 $36,355,691 
* Bebruary .:....22.222. 3'262 11965 2:176 51,326,365 34,035,772 
MMUATHS Gre cet ccn sce 2'759 27535 2°643 61,185,171 53,877,145 





Ist Quarter.......... 7,368 6,487 7,055 $169,357,551 $124,268,608 


Upper Line—The liabilities each month for the past four years. 


Lower Line—Number of business failures each month for four years. 





In the following 
table the number of 
business failures for 
the first half of 1931, 
with assets and liabil- 
ities, are given, com- 
pared with the same figures for the twelve preceding years: 


Number Assets Liabilities 
c) | Be rere 15,107 $217,676,972 $370,497,369 
Ree 8 a0! ¢- a daca oee 13,771 167,323,206 337,089,083 
i ee re a 12,172 108,529,331 232,128,936 
eI a: Wa'c°k'4:-s'a el aiets 12,828 126,312,538 251,448,406 
PMNS arcveis: ore siacacaie oe 12,296 121,956,136 281,527,518 
SUNG Hasiic.s oes-eene 11,476 110,008,072 209,888,501 
i ere 11,420 131,605,526 239,398,450 
fi, DSRS 10,785 162,232,556 304,459,959 
Beebe seas eects 9,724 182,303,383 259,424,063 
BS stg wes) aleiprecdata 13,384 252,548,477 373,716,338 
0 Ee eres 9,035 208,735,313 310,671,604 
to IR Pe Pee rir a 3,352 57,959,291 86,743,876 


A Further Decrease in Failures 


NSOLVENCIES again show a decrease this week, the 

number in the United States, reported to R. G. Dun & Co., 
of 413 being 9 below last week’s 422 defaults, and 54 under 
the total of 467 two weeks ago. The number this week is 
also 22 less than that of a year ago, when 435 insolvencies 
were shown. The reduction in number of failures this week 
from last week’s figures extended to each geographical sec- 
tion included in the tabulation, excepting the Eastern divi- 
sion and that of the Pacific Coast where there were small 
gains. Relatively, the best showing was made by the South, 
with a falling off of 18 failures. With the smaller total of 
defaults this week, those having liabilities of $5,000 or more 
in each instance declined to 220 from 240 last week and were 
also 46 below the 266 similar failures a year ago. 

A decline also occurred in Canadian defaults this week 
over last week’s total, 41 comparing with 53 last week. A 
year ago the number was 36, according to the records of 
R. G. Dun & Co. 


Week Week Week Week 

July 2, 1931 June 25, 1931 June 18, 1931 July 3 1930 
SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Bbiba ood et ches 67 163 78 155 7 144 99 154 
South 45 72 52 90 61 115 46 175 
65 104 ™% 117 90 138 85 130 
48 74 38 60 31 70 36 «| «76 
Ca eres 220 413 240 422 261 467 266 435 
COMEGE: 200-6 ees 18 26 28 53 13 34 21 36 
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Business Conditions of the Week—Reported 


BOSTON.—Retail trade is slightly better this week, and 
the wholesalers report an increase in their distribution. 
Manufacturing activities have increased noticeably. Very 
large sales of cotton piece goods are reported this week by 
the mills, and gray goods are moving in substantial quan- 
tities; prices are firm, and many lines of finished goods have 
advanced %c. a yard. The mills are now accumulating 
orders, which indicate a fair degree of activity well into the 
Summer. Cotton yarns are quiet. 

A slight increase in orders for footwear is noted by local 
factories. Although a somewhat better demand for leather 
is noted, shoe manufacturers hesitate to add to their stocks. 
The hide and skin market has been more active, and the 
prices are advancing. 


NEWARK.—Hot weather prevailing in the earlier part 
of the week stimulated sales in lightweight wearing apparel 
for men and women, while the closing of schools for the 
Summer accelerated demand for vacation accessories. There 
is a good demand for women’s and children’s shoes. There 
_ is a better sentiment noted among manufacturers than for 
several weeks. Volume of highway construction is on the 
increase, and there has been a gain in employment. 


PHILADELPHIA.—The more cheerful sentiment noted in 
commercial circles for many weeks is being transformed into 
orders, and many lines of trade have taken on increased 
activity during the week. Gains have been noted particu- 
larly in the sales of girls’, misses’ and juniors’ dresses, and 
millinery. Movement of hosiery also is somewhat larger. 
The distribution of automotive equipment has been increas- 
ing during the last two months, but volume thus far this 
year still is about 5 per cent. below the 1930 figures. 

A better demand is noted for agricultural implements, and 
the output of plumbing, heating and steam supplies is a 
little larger than it was a month ago. While the strike in 
the major coal-producing districts of northern West Vir- 
ginia, western Pennsylvania and Ohio, and some parts of 
Kentucky, has taken a large tonnage off the market, the 
mines still working seem more than able to take care of 
current demand, 

PITTSBURGH.—Abnormally high temperatures, while 
they have stimulated demand for some lines of seasonal 
merchandise, have had a tendency to slow down other lines. 
Jobbers report buying largely for filling-in purposes, with 
future orders light. Industrial operations show a further 
decline and, with the holiday this week, it is expected that 
the average output of steel mills will not much exceed 30 per 
cent. Production of both plate and window glass continues 
at a rather low rate, with demand showing no material im- 
provement. 

A rather sharp decrease is reported in the production of 
crude oil, with prices showing little change. While the strike 
continues in the bituminous coal field, production is at a 
slightly higher rate, although the output is from 15 to 20 
per cent. lower than it was a year ago. Owing to heavy 
stocks carried over in the Lake region, and the Northwest, 
shipments on the Great Lakes by water have thus far been 
much lower than normal. 

BUFFALO.—Retail sales of seaonsable merchandise for 
the week have shown some improvement, due largely to more 
favorable weather conditions creating a demand for light- 
weight wearing apparel and vacation requisites. The Sum- 
mer trade is off to a good start. The larger department 
stores report sales for the week as comparing favorably with 
those for the corresponding week of one year ago. Women’s 
apparel is in fair demand. The sale of footwear compares 
favorably with that of a week ago. Men’s clothing and 
furnishings are moving fairly well. Wholesalers in nearly 
all lines report sales governed largely by near requirements. 
The crops in this district show evidence of a substantial 
yield. Building of residence property has taken an upward 
turn, and permits are about double those of last year at this 
time. 

ST. LOUIS.—The trend of business in this district, as re- 
gards production and distribution, has been slightly down- 
ward, but this has been due largely to seasonal considera- 
tions; as a whole, sentiment has undergone an improvement. 


Retail business is only fair, except for outing and tourist 
supplies. Decreases have been noted in the distribution of 
shoes, groceries, men’s hats and packing-house products, 
while increases have been recorded in drugs and chemicals, 
dry goods, hardware and electrical supplies. 

The most hopeful aspect is the general favorable condition 
of crops. Although prices of farm products continue at low 
levels, it is anticipated that the large output will serve to 
offset the low cash returns per unit. While new wheat is 
beginning to move, there has been, as yet, no stable prices 
established for wheat or flour. Mill production for the week 
ending June 20, for mills in St. Louis and East St. Louis, 
was 44,500 barrels, compared with 31,500 barrels for the 
preceding week, and 63,500 barrels for the corresponding 
week of last year. 


BALTIMORE.—tThe general business situation has not 
changed materially during the past week, although more 
cheerfulness is in evidence. There has been an improvement 
in the metals market, the upturn in copper and lead prices 
being the outstanding favorable development. Warm 
weather is stimulating the movement of seasonal merchan- 
dise, particularly in the textile line. The general hardware 
trade is only fair, but paints and wallpaper are now in better 
demand. There has been a noticeable improvement in the 
footwear trade. The hide and leather market is firming, 
and sales register a marked increase. 

Manufacturers of glass bottles are increasing their oper- 
ating schedules, which are now on an 80 per cent. basis, and 
tin can manufacturers are faring better than they did a year 
ago. Sales of drugs and drug sundries are trailing the 
figures of a year ago, but cosmetics are in good demand. 
Electrical household labor-saving devices are selling well, 
and houses specializing in sporting goods, fishing tackle and 
miscellaneous vacation supplies say that they are trans- 
acting a satisfactory business. 


NEW ORLEANS.—While the cool weather extended con- 
siderably later than usual, and somewhat retarded sales in 
lightweight merchandise, warmer’ weather has materially 
increased retail sales and department stores report handling 
the usual volume of business, with approximately the same 
number of sales. This represents considerably less in dollars 
and cents, due to the lower price on practically all classes 
of merchandise. 

The cotton market has been moderately active, and prices 
were well maintained. The coffee market has ruled quiet, 
with prices holding fairly firm. Sugar and rice are in fair 
demand, and the general tone of these markets is steady. 
The local financial situation is without special features, banks 
reporting only a moderate demand for accommodations; in- 
terest rates are unchanged. 


LOUISVILLE.—Although Summer merchandise received 
the bulk of the attention of retail buyers during the week, 
some of the more staple articles are selling better than 
they did a month ago. More activity is noted in wholesale 
branches, with commitments a little more generous. More 
inquiries are being received by the printing trade, but lith- 
ographers and stationers report declining volume. The ton- 
nage of groceries moved during the last six months is about 
the same as the 1930 record, but dollar value is about 25 
per cent. less. 

Building materials are moving better to farming sections, 
but urban demand continues light. Sales of mill supplies 
and machinery are slightly larger than at any time during 
the year. Paint dealers find a better sentiment prevailing 
in the trade, with sales tmproving. Prospects are favorable 
for good crop yields. 

MEMPHIS.—Little change is noticeable in business activ- 
ity, although there is an undercurrent of hope that the worst 
has been seen in the depression, and that conditions are 
healthy for quick response to any developments for the bet- 
ter. The favorable progress of crops, and the success in 
efforts to keep costs down are stimulating a degree of cheer- 
fulness. 

Indications are for the largest crops of feedstuffs this 
territory ever produced; there also is promise of big crops 
of fruit. Cotton is doing well, and cultivation is better than 
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almost ever known, and is being accomplished with the 
smallest outlay of money in history. As yet, this territory 
has no oceasion for concern over the boll weevil. The better 
action of the markets as a result of the war debt proposal 
is helping to dissipate pessimism. Any step which would 
help foreign demand for raw material, especially cotton, 
would give quick impetus to business in this part of the 
country. 

CHICAGO.—Retail trade benefited from the combination 
of the heat wave and the approach of the double holiday, and 
there was a persistent active demand for low-priced Summer 
apparel. Purchases of sporting goods also increased, in 
response to the holiday preparations. The hot weather 
brought a sluggish livestock market, and prices eased lower. 
Hogs lost ground on Monday and Tuesday, with the top for 
the latter, $7.25. 

The initial supply of cattle was 8,000 less than a week 
ago, but the demand was so slow that the best grades did 
little more than hold their own Monday. Hides were active 
and firm. Tanners took a block of June salting light native 
cows at an advance of %c. on Tuesday; other June grades 
were higher. 

CINCINNATI.—Seasonal contraction is evident in most 
commercial lines. However, slackening in some directions 
has not been more pronounced than was the case in the pre- 
ceding year, though instances of sustained production and 
increased sales volume are the exception. Recent advances 
in the price of raw cotton have been reflected in the move- 
ment of fabrics, which have been more active from a sales 
standpoint during the past week. An extended period of 
warm weather has stimulated the purchasing of Summer 
apparel, including bathing suits and white gloves for women. 
Orders received from road salesmen are small but more 
numerous, indicating low inventories and a need for fill-in 
requirements. ‘ 

CLEVELAND.—Continued hot weather in this region has 
caused a steady demand for Summer merchandise of all 
kinds. The retail trade has been fairly active in lightweight 
clothing and cotton goods. Summer knitwear and bathing 
garments also moved quite actively. There is a good demand 
for leather goods and outdoor sporting paraphernalia. There 
also is said to be some improvement in the demand for 
machinery and tools, while building materials reached what 
is believed to be the high point for the season. Manufac- 
turing in the basic industries still is somewhat retarded, 
and many of the shops are running little more than half of 
capacity. 

DETROIT.—The advent of warm and settled weather has 
stimulated trade to a considerable extent, particularly in 
seasonal merchandise, and vacation goods. The department 
and larger stores report a good demand, and stocks are 
fairly full. In the factories, conditions are unchanged. 
Operations are far from normal, and while slightly more 
activity is apparent, working forces and production still are 
below average. Real estate and building operations still 
continue to show a falling off. 


TWIN CITIES (St. Paul-Minneapolis).—In marked contrast 
with the conditions prevailing generally, in this district at 
the close of the half year not only is the sentiment better, 
but in many lines the total tonnage handled has been in 
greater amount than it was a year ago. Current sales at 
both wholesale and retail are on a better basis. The upward 
trend of commodity prices, particularly where cotton is a 
factor of importance, has had a tendency to cause the denlers 
to stock up a little more freely than for many months. Sea- 
sonable merchandise is in good demand. The extremely 
warm weather of late has advanced the crops rapidly. 


KANSAS CITY.—Livestock receipts continued fairly 
strong during the past week, with prices somewhat less than 
those of the week previous. The new wheat crop apparently is 
exceeding expectations, with quality generally spoken of as 
excellent, and receipts during the past week were quite 
heavy, establishing a record over that of many years past. 
So far, prices are steady, with quotations of the past few 
weeks enabling farmers to almost break even. The flour 


business has been somewhat slow and, on that account, 


millers have hesitated making any substantial contracts, all 
waiting for action of the Farm Board in disposing of its 
stocks. 

MILWAUKEE.—While industrial statistics do not, in a 
general way, indicate much of any gain, which seems to be 
particularly true of the-metal trades line, more concerns are 
making favorable reports. There are indications of more 
activity and certainly more confidence. Fall business is ex- 
pected to be in excess of that of a year ago, judging from 
the orders already booked, and because dealers and con- 
sumers are in need of stocks and supplies. Some of the shoe 
manufacturers report an improvemnt, and consider the out- 
look encouraging, particularly in men’s shoes. 


SAN FRANCISCO.—There has been a slight improve- 
ment in general business in this district. Sales of men’s and 
women’s shoes have increased, and millinery and Summer 
dresses are in brisk demand. Furs are moving slowly, in 
spite of price reductions. There has been an upturn in the 
buying at wholesale. 

Building materials are moving better, due to more ex- 
tended construction of residences and the work on the Golden 
Gate Bridge. Automobile sales are about holding their own. 
The canning industry is restricting its pack this year. A 
little more activity is noted in real estate. 


LOS ANGELES.—A more cheerful feeling than for some 
time is evident in general trade circles. It is felt that the 
increase in gasoline prices of 5%4c. will have a stimulating 
effect on all activity in this district and this now is notice- 
able in the demand for materials and machinery connected 
with the petroleum industry. Retail sales have maintained 
a satisfactory volume, and a general tendency is noted to 
stabilize trade, even at the sacrifice of a large volume of 
sales, Comparatively low prices continue in all lines of agri- 
cultural and dairy products. 

SEATTLE.—Retail trade is slow in making headway, 
the dollar volume of sales now being about 13 per cent. under 
that for the corresponding period of 1930. The real estate 
market continues dull, and building is active only in detached 
residences. The movement of electric motors, supplies and 
apparatus is being well maintained. The customary shut- 
down for logging camps of Puget Sound districts will be 
observed. this month, but no greater time of idleness is 
anticipated. 

PORTLAND.—Weather conditions have been favorable for 
the distribution at retail of most lines of Summer merchan- 
dise and business of this character has been well up to nor- 
mal. Wholesale trade still is being carried on along con- 
servative lines, but a much more confident feeling prevails, 
and it is believed that with the worst of the depression past, 
the action for a suspension of debt payments will bring about 
a gradual but certain recovery. The employment situation 
remains unchanged, but the number of idle workers is tem- 
porarily increased by the Summer closing down of logging 
camps. Many lumber plants are working on curtailed sched- 
ules. Highway construction and seasonal canning activity 
have absorbed considerable labor and the grain harvests 
about to start will also furnish much employment, but will 
not take care of all the surplus, except in a few sections. 

Apparatus is being assembled in the eastern Oregon coun- 
ties for harvesting the new wheat crop, which will start in 
the early sections next week. The crop received much bene- 
fit from mid-June rains, but the total is not expected to equal 
last year’s production. Other crops, except hay and small 
fruits, which were being gathered, were also helped by the 
rain, and ranges and pastures were materialy improved, 
The movement of sheep to mountain ranges continues and 
all stock is reported in excellent condition. 


QUEBEC.—Summer merchandise and sporting goods 
formed the bulk of the sales at retail this week. Whole- 
sale clothing and dry goods houses find business quiet, but 
fairly steady, with prices continuing at low levels. Ship- 
ments usually are for minimum requirements. Boot and shoe 
factories, on the whole, are fairly well employed. Building 
and construction contracts are up to the average for the 
season. The tourist trade in this district is moderately active, 
but is not up to the record of last year at this time. 
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National Money and Credit Conditions 


Loanable Resources at High Levels, with Agricultural Demand 
on the Increase—General Collections Improve 


MONEY MARKETS 
In Eastern Sections 


Boston.—Money rates, in many cases, reached new low 
levels in June, and several New England savings banks re- 
duced their rates on mortgages from 6 to 5% per cent. The 
quick call rate was 2% per cent. Time money is 3 to 3% 
per cent. for six months. Commercial paper varies from 2 
to 2% per cent. The reserve ratio of the Federal Reserve 
Bank of Boston decreased during the week from 83.1 to 81.5 
per cent. Reserves decreased about $1,500,000, while de- 
posits increased around $4,000,000. There was little change 
in the circulation. 

Philadelphia.—Local banks report increased confidence on 
the part of borrowers, but this has not been reflected in 
increased borrowings, as yet. Funds continue unusually 
plentiful, rates ranging from 4 to 6 per cent., with call loans 
renewed at 3 per cent., despite the official quotation pegged 
at 4 per cent. Commercial paper is selling at 2% per cent., 
with the usual shadings for prime names. 


In South and Southwest 


St. Louis —Loanable resources of commercial banks are 
at high levels but, save for a slightly more active demand 
for credit to finance agricultural operations, there has been 
practically no change in the general trend in banking and 
financial conditions. Requirements of mercantile and manu- 
facturing interests continue in relatively small volume, liqui- 
dation being in excess of new borrowings and renewals. 

Dallas.—Conditions in the local money market continue 
steady, with funds still in excess of requirements. Offer- 
ings of prime paper are sought, and attractive rates are 
being quoted. Demand, however, still is sluggish. There 
has been no recent change in rates. 


In Western Sections 


Chicago.—Although funds continue plentiful in the local 
money market, there has been almost no increase in the de- 
mand for loans. Commercial paper continues at 2 to 2% 
per cent., while counter loans range from 3% to 5% per 
cent. Brokers’ loans on collateral are 4 per cent., while 
customers’ collateral loans range from 5 to 6 per cent., with 
shading. 

Cleveland.—Local banks continue to report a light demand 
for mercantile and industrial loans of any appreciable size, 
despite a tendency toward easy rates of interest. The Fed- 
eral Reserve report for the week showed debits to individual 
accounts registering a drop of more than $100,000,000 from 
the record of the previous week, which puts this item more 
than $200,000,000 below the total of the corresponding week 
of last year. 

Cincinnati.—Restricted activity prevailed in financial 
quarters during the week. Inquiry centered around high- 
grade municipal bonds and seasoned industrials. Funds 
continue ample for all needs, with rates unchanged. The 
latter average 4 per cent. to brokers and 5% to 6 per cent. 
for commercial transactions. 

Kansas City.—The large banks here report that they have 
plenty of funds on hand, but that general demand is light. 
Nevertheless, rates continue to range from 5 to 6 per cent. 
The weekly statement for the Federal Reserve Bank showed 
no important changes over the previous week’s statement. 


COLLECTION CONDITIONS 


In Eastern Districts 


Boston.—Of the total accounts outstanding on May 1, 
Boston department stores report 48.2 per cent. collected 
during the month, as compared with 49.3 per cent. during 
May a year ago. New England department stores showed 
a gain of 2.1 per cent. During the past two weeks, collec- 
tions slowed down a little. 


Newark.—In the retail trade, bills are being met a little 
more promptly, but in other lines collections generally con- 
tinue slow. 

Philadelphia.—Accounts in the retail trade are being paid 
a little more promptly, but collections continue difficult in 
the wholesale trade and manufacturing branches, although 
better than they were six months ago. 

Pittsburgh—tIn spite of a slight improvement in some 
branches of the retail trade, mercantile collections in this 
district continue slow. 

Buffalo—cCollections in this district have fallen off during 
the past week, and now are classed as slow to fair. With 
installment houses they show a slight gain. 


In South and Southwest 


St. Louis —There has been a moderate improvement in 
collections, although conditions continue somewhat uneven. 
Good liquidation with country banks and merchants has 
been the rule in the tobacco sections, but backwardness is 
evident in the bituminous coal sections, and also generally 
through the lead and zinc belts. 

Baltimore.—The favorable collection situation reported a 
week ago continues unchanged, notwithstanding the fact 
that there now is evidence of some trade contraction, which 
normally is expected at the outset of the Summer season. 

Dallas.—Very little change has been noted in collection 
conditions during the past month, although there has been 
a slight improvement in some seasonal lines; the average 
continues from fair to slow. 

Louisville—Retail accounts are being paid a little more 
promptly, and farmers are beginning to take care of some 
of their long-standing obligations. Collections still are slow 
in the tobacco trade, with some extensions being requested. 

New Orleans.—In the local wholesale trade, collections 
continue slow, but there has been a betterment in payments 
in the retail trade, particularly in country districts. 

Jacksonville.—Local collections cannot be classed as better 
than slow, despite the improvement that has been noted in 
some branches. 


In Western Districts 


Chicago.—Collections in this district continue slow and 
under pressure, being below the normal for this period of 
the year. 

Cleveland.—Although there were many instances of gains 
in collections during the week, the general trend cannot be 
classed as better than slow. 

Cincinnati.—Installment collections have shown a little im- 
provement, and certain wholesale houses are more encour- 
aged, judging from the results of last week’s collection 
efforts. 

Detroit—wWhile general collections continue slow, there 
are indications in the retail trade of obligations being met 
with more promptitude than they were a month ago. 

Twin Cities (St. Paul-Minneapolis).—Local: collections 
continue to show an improvement, and now are generally 
classed as fair to good. 

Milwaukee.—Although evidences of an improvement are 
increasing, collections in general continue slow, even in the 
retail trade. 

Kansas City.—There is a slightly better sentiment noted 
in the collection situation, but payments, for the most part, 
are not better than slow. 

Denver.—As there was no marked improvement in col- 
lections during the past week, they continue to be classed 
as fair to slow. 

Omaha.—While the situation is somewhat better than it 
was a week ago, collections generally cannot be classed as 
better than slow. 
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Course of International Money Markets 


Interest in Foreign Exchange Centers Largely Around German 
Mark—Decline in Week’s Bank Clearings 


NOTWITHSTAN DING substantial needs for funds for the 

month-end settlements and the holiday period, money 
rates showed only minute variations in the New York mar- 
ket this week. A little hardening in time money rates early 
in the week was the most significant development, as it 
seemed to presage some increases later in the year in the 
requirements for trade and industry. Call money was avail- 
able at all times in substantial amounts, and the Stock Ex- 
change rate held at 1% per cent. for all transactions. In 
the unofficial “outside” market, funds were available in al- 
most every session at 1 per cent., or a concession of % of 1 
per cent. from the official rate. In time loans hardening ap- 
peared only in the accommodations for the longer periods, 
and the advance was only %4 of 1 per cent. The level estab- 
lished Monday, and which prevailed all week, was 1% to 
1% per cent. for sixty to ninety-day loans; and 1%to 2 per 
cent. for four to six months’ accommodation. 

An important indication of the market was afforded Mon- 
day by the borrowing of $100,000,000 on an issue of ninety 
and ninety-one-day Treasury bills. These tax free issues of 
the United States Government were sold at an average rate 
on a bank discount basis of about % of 1 per cent. The 
lowest previous cost on this method of Treasury finance 
was achieved late in May, when an $80,000,000-issue was 
awarded at an average price of 0.86 per cent. Commercial 
paper dealings were modest, with levels unchanged at’ 2 
per cent. for prime names, all dates, and 2% to 2% per cent. 
for others. Bankers’ acceptances also were quiet, and the 
range of quotations was continued at 1 per cent. bid and 
% asked for thirty to ninety-day bills and 1% per cent. bid 
and 1% asked for four to six months’ acceptances. Im- 
portant from the money market point of view was the com- 
pilation of gold gains for June and the first six months of 
the year, disclosed by the Federal Reserve Bank of New 
York. The June increase amounted to $153,000,000, the rate 
of gain for the month apparently establishing a record. In 
the half year ended June 30, gold to the value of $357,000,- 
000 was added to United States stocks, the increase, of 
course, affording a base for a huge expansion of credit, if 
needed. 


Further Withdrawals From Reichsbank 


Interest in the foreign exchange market again centered 
this week around the performance of the German mark, 
owing to continued heavy withdrawals of funds from the 
Reich. The currency was fairly stable under the influence 
of supporting operations by the Reichsbank, but the rate 
held close to the point at which gold might profitably be 
shipped from Germany to this market. The extensive releases 
in earmarked gold here for account of the German central 
bank were not resumed, but a further important gold re- 
ceipt was noted Monday, when $11,500,000 was taken in 
by the Federal Reserve Bank of New York. This was 
offset to a great degree by a gain of $9,300,000 in ear- 
marked stocks. There was no official intimation as to the 
identity of the owner of the earmarked metal, but it was 
assumed quite generally that the Reichsbank either re- 
mained in possession of the gold received Monday, or else 
turned it over to the Bank of France to replace some of 
the stocks recently released from earmark. 


European Exchanges Remain Firm 


Most of the important European exchanges were firm 
this week. Sterling, Franch and Swiss francs, belgas and 
lire made fractional gains, and guilders also were firm. 
The Scandinavian currencies were mildly irregular, but 
changes were altogether unimportant. Pesetas were active 
and materially higher in one or two sessions, and most of 
the gains were held. This was due to the favorable inter- 
pretation placed on the results of the Spanish election, 
which will mean a continuance of republican rule. Can- 


adian dollars were at a discount in this market throughout, 
with the rate sufficiently low to indicate the probability of 
further gold shipments from Montreal to New York. 
South American currencies were soft, owing to a wide- 
spread discussion of the difficulties experienced by some 
countries in providing sufficient dollar exchange to meet 
their debt service charges due in New York. The silver 
currencies of the Far East showed no changes of con- 
sequence. 





















Fri. Sat. Mon. Tues. Wed. Thurs, 
June 26 June 27 June 29 June 30 July 1 July 2 
Sterling, checks... 4.86% 4.86% . 4.86 5 
Sterling, cables... 4.86% 4.861% 3 4.861% 
Paris, 3.91 ¥5 3.911% u 3.914% 
Paris, r 3 3.9144 
3erlin, ‘ 23.74 
Berlin, 3. 23.7414 
Antwerp, ee \e 13.92% 
Antwerp, cables.. é 13.93% 
Lire, checks...... 5. 5.23% 
Lire, cables. s 5.23% 
Swiss, checks.... ; 19.36% 
Swiss, cables..... 3 19.36% 
Guilders, checks. . le 40.21% 
Guilders, cables.. 2 40.23 
Pesetas, checks... 9. 9.47 
Pesetas, cables... A 9.48 
Denmark, checks.. 7 26.76% 
Denmark, cables.. 26. 26.77% 
Sweden, checks... x 26.80% 
Sweden, cables... 5. 26.81% 
Norway, checks... ls 26.7614 
Norway, cables... 26. 26.77% 
Greece, checks... . 5 5 1.29% 
Greece, cables.... 1.294% 1.29434 
Portugal, checks. . x.24 “waa 
Fortugal, cables. . 4.45 =a 
Australia, checks. 3.71% “a 
Australia, cables. . 2 3.72 ea 
Montreal, demand. 1 99.62 99.62 
Argentina, demand 5 31.70 31.82 
Brazil, demand... 0 7.65 7.70 
Chili, demand..... 10 12.12 12.10 
Uruguay, demand.. 25 58.00 58.25 





A Further Loss in Bank Clearings 

BANE clearings this week at all leading cities in the United 

States of $9,563,138,000 are 25.2 per cent. below those 
of 1930. At New York City, clearings of $6,972,942,000 are 
23.7 per cent. less, while the aggregate at centers outside of 
New York of $2,590,196,000 is 29.0 per cent. smaller. Settle- 
ments falling due in early July have swelled bank clearings 
somewhat this week, and total clearings are larger than for 
any week since the first week of May. The clearings this 
week include those of Wednesday and Thursday, both days 
of heavy bank settlements, whereas, for this week in last 
year, three days of heavy July settlements were included. 
This difference will account in some measure for the large 
loss reported this week. 

Bank clearings for the week, as reported to R. G. Dun & 
Co., and average daily bank clearings for the year to date, 
are compared herewith: 












Week Week Per Week 
July 2, 193% July 3, 1930 Cent. July 3, 1929 
Boston ..cccceee $449,000,000 $598,000,000 —24.9 $545,410,000 
Philadelphia .... 483,000,000 617,000,000 —21.7 614,000,000 
Baltimore ...... 74,086,000 117,864,000 —38.8 119,781,000 
Pittsburgh ...... 152,713,000 254,902,000 —40.1 195,488,000 
Buffalo g......+.. 50,823,000 65,908,000 —22.9 68,705,000 
Chicago ......... 404,759,000 700,700,000 —42.3 634,204,000 
re 134,712,000 184,955,000 —27.2 212,556,000 
Cleveland ....... 109,870,000 113,354,000 —23.4 145,176,000 
Cincinnati ...... 56,614,000 73,401,000 —22.9 73,754,000 
SR, Tei. s.00.. 89,700,000 131,500,000 —31.8 123,100,000 
Kansas City..... 86,200,000 119,000,000 —27.6 127,900,000 
LD) ee 32,078,000 42,266,000 —24.1 38,195,009 
Minneapolis ..... 64,591,000 83,825,000 —22.9 77,634,000 
tichmond ......- 38,491,000 53,171,000 —27.6 37,963,000 
pe Sea 35,334,000 40,798,000 —-13.4 44,288,000 
Louisville ....... 20,899,000 41,662,000 —49.8 33,178,000 
New Orleans..... 59,558,000 44,677,000 +33.3 46,636,000 
BREE Sn cro stc'ss.0 32,260,000 38,916,000 —17.1 41,830,000 
San Francisco.... 154,300,000 215,481,000 —28.4 180,900,000 
POCUMEE ccsc ccs 29,014,000 37,921,000 —23.5 35,214,000 
GOORIN, oS 0.c06 sss 32,194,000 41,356,000 —22.2 44,519,000 
Total ...cceves $2,590,196,000 $3,646,657,000 —29.0 $3,440,431,000 
New York........ 6,972,942,000 9,134,000,000 —23.7 9,628,000,000 
Total All... ..5. $9,563,138,000 $12,780,657,000 -—25.2 $13,068,431,000 
Average daily: 
June to date..... $1,436,216,000 $1,853,151,000 —22.5 $1,958,098,000 
Secccocesece 1,410,616,000 1,725,622,000 —18.3 1,992,369,000 
BEL codevevssee 1,457,562,000 1,859,118,000 —21.6 1,926,145,000 
First Quarter 1,404,600,000 1,799,904,000 -—22.0 2,216,714,000 
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Primary Dry Goods Markets are Improved 


Heavy Sales Reported in the Print Cloth and Broadcloth Divisions 
—Production Seems Assured 


RADE in primary dry goods markets was stimulated mod- 

erately by the developments in financial and international 
channels, and firmer prices were established in many of the 
textile raw materials. The most notable movement was in 
the print cloth and broadcloth divisions, where sales in the 
last ten days of June were the best reported in any similar 
period this year. They were large enough to insure less 
curtailment of production than was being planned for the 
Summer. The industrial cottons did not improve much ex- 
cept that prices became firmer and the finished goods sales 
were not greatly increased. 

A sharp rise in raw silk followed active trading in local 
and foreign speculative markets and raw wool stiffened con- 
siderably. Rayon sales have been increasing steadily and 
production has reached the highest point of the year with 
every prospect that it will continue high for some time. Jute 
products sagged off this week, although they showed some 
advance for a time. 

Reports from distributing centers state that a fair move- 
ment of goods for the season is going on and inventories are 
exceptionally clean. In many retail stores stocks are 
poorly assorted and buying is still being closely regulated 
by merchandise managers bent upon going out of the half 
year with the lightest stocks attainable and with as few 
commitments as possible. 

The prolonged spell of hot weather caused an active move- 
ment of seasonable merchandise, such as bathing suits, light- 
weight suits for men’s wear, and many Summer dresses, 
and it is felt, that the Summer demand will be more pro- 
longed than usual because of the low inventories on which 
business is being done. 

Fall trade has been delayed but it is making more rapid 
progress and buyers of garments are making closer canvasses 
of the market situation in preparation for early Fall dis- 
plays of new goods. As matters now stand it seems as if 
textile production for the Summer will hold up well. 


The Movement of Cotton Goods 

More than 75,000 pieces of print cloths and broadcloths 
were sold for spot, July-August, and September-December 
deliveries, prices advancing from %c. to %c. a yard above 
last week’s figures. Narrow sheetings showed some price 
improvement, varying from %c. to 4c. higher with some 
bag manufacturers making engagements for cloths for de- 
livery in the next three to four months. Denims were 
reduced 1%c., a yard and then advanced %c. to a basis of 
1le. for 2.20s. Overall manufacturers bought liberally for 
July-August shipment. Chambrays for work shirts ad- 
vanced a little on moderate sales. Some hardening was 
reported in discounts on sheets and pillowcases, and other 
goods were steadier. 

In the wool goods division Summer merchandise has been 
cleaned up well and stocks of Spring goods are very small 
in mill hands. Several large mills are behind in their de- 
liveries of Fall suitings and the demand for overcoating 
fabrics has run 25 per cent. ahead of a year ago at this 
time. Types of women’s coatings, such as boucles, are much 
sought after, but deliveries are slow and buyers unprovided 
with contracts are finding it difficult to secure deliveries 
before August. Garment manufacturers have made up 
sample types of dresses and coats, but they are awaiting a 
style and color lead before entering largely into production. 

Many silk goods of a styled character were thrown on 
the markets to clean out season end lots, and prices have 
been very low on some of the printed crepes and other lines 
made up for Spring and Summer trade. It is the general 
experience in silks that sales have been large in volume but 
at low prices. 

In the knit goods division, Summer lines have been more 
active in distributing and retail channels, but Fall business 
still remains backward. Improvement of moderate propor- 
tions is reported in silk hosiery, but prices continue low and 
highly competitive. Mesh hosiery has been active and the 
movement of youths’ hosiery steady. 


Rayon Conditions are Improved 


Estimates of rayon production recently made indicate 
that the industry is 85 per cent. active. Some types of 
rayons are scarce for immediate use and the market has 
been quite closely cleaned out of “inferior” grades. The 
demand for acetate cellulose yarns continues to tax the in- 
creased producing facilities, while the demand for guar- 
anteed quality rayons has been increasing very fast. 

Two of the leading producers are very closely sold ahead 
on their better types of branded rayons that carry a guar- 
antee of quality to the consumer. Rayon flat crepes have 
been in active call and rayon linings have been selling very 
freely. New types of bedspreads made of rayon and cotton 
are being shown and are easily the most attractive goods of 
the general character ever offered in the markets. 

Reports are current of probable advances in rayon but 
it is believed that while some types will move upward and 
are actually being held for higher prices, other rayons will 
be held about steady in so far as list prices go. The better 
qualities of cupra-ammonium and cellulose acetate yarns 
are being held at higher prices. The chief advances have 
been in the prices of medium and low-grades of rayons that 
are no longer plentiful and have ceased to be sold at ex- 
traordinary discounts. 


Wool Market More Active 


Volume of business is larger than it was a week ago, and 
the feeling of cheerfulness continues to grow in the Boston 
market. Worsted mills are busy on men’s fabrics, and the 
woolen mills are coming more frequently into the market 
for wools suitable for women’s fabrics. In the goods market, 
the demand for fine woolens has expanded. The volume of 
raw wools consumed in May was 40 per cent. larger than 
it was in April, and 83.9 per cent. greater than it was in 
May, 1930. Volume has risen steadily for four months to 
a new high record for the period. 

Receipts of domestic wool at Boston for the week ending 
June 27, amounted to 9,599,500 pounds, as compared with 
8,407,300 pounds during the previous week. Imports at 
Boston amounted to 846,450 pounds. Total receipts of wool 
at Boston since the first of the year have been 128,020,300 
pounds, as compared with 131,060,800 pounds for the corre- 
sponding period of last year. Recent transactions on the 
local market indicate a slightly higher level on a few West- 
ern-grown lines. 


Dry Goods Notes 


The volume of business placed on print cloths and broad- 
cloths has ended talk of Summer curtailment. Sheeting 
manufacturers propose to carry out their plans for holding 
down sheeting output, at least 40 per cent. for the Summer. 
Fine goods manufacturers continue to operate on a 60 per 
cent. capacity level, and cotton duck manufacturers will not 
increase their 50 per cent. schedule until prices improve 
and stocks are reduced. 

An advance announced in rubber tires by some of the 
large manufacturers strengthened the tire fabric markets 
a little, but did not bring any new business to independently 
owned factories. 

Raw silk advanced 20c. a pound or more in speculative 
markets, with the largest sales reported in the history of 
the new, domestic silk exchange. Some recession followed. 
Silk manufacturers refused to come in as they are not sat- 
isfied that they can secure increased prices for fabrics. 

Revisions of prices on mohair and alpaca linings have 
improved trade and the better lines of men’s wear manu- 
facturers have gone back to the use of more of these linings 
in place of heavy rayons. 

Burlap markets advanced sharply in Calcutta and locally 
last week, but reacted almost to the lower levels this week. 
Buying for future delivery showed some increase. 
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Hides and Leather are in Active Demand 


Prices Show a Marked Advance and Supplies are in Urgent Request 





HE hide market this week was featured by further ad- 

vances in prices of hides. The bulk of the trading was 
to tanners in the domestic packer market, and values in the 
case of native steers were as much as 1%4c. per pound higher. 
While trading in this selection at 114%c. was in Exchange 
units, it is generally conceded that tanners could not pur- 
chase at less. Native steers lead the way in strength, being 
the closest sold-out selection. Large buyers, short of hides, 
absorbed from 25,000 to 30,000 branded steers at 10%c. for 
butts and heavy Texas, and 10c. for Colorados. Tanners also 
absorbed about 10,000 light native cows at 1lc., and for 
Exchange purposes, a couple of cars of July’s ahead, brought 
as much as 12c., which, of course, was purely speculative. 
Branded cows were the first to sell up and moved to tanners 
at 9%c. A large sole tanner purchased around 20,000 Pa- 
cific Coast hides at the advance to 9c. for steers, and 8'%c. 
for cows, at the customary terms of flat f.o.b. Country 
hides also were higher, with trading noted in extremes at 
9%c. and buffs at 7%4c., with 7%c. later quoted for the latter 
selection. 

Foreign hides were stronger and higher. At the Paris 
auction, advances generally ruled and River Plate frigo- 
rifico steers were kept tight sold up, with latest trading in 
Argentine kill up to 11%c. , 

Calfskins continued to show a better tone. Further trad- 
ing developed in packers for June, on the basis of 16c. for 
Northern stocks, which are light. Chicago city’s sold at 
llc. for 8 to 10 pounds, with more asked later—10 to 15 
pounds brought up to 15c., with as much as le. higher asked 
afterward. In New York, supplies are light and higher bids 
have been reported by collectors, such as 90c. for 4 to 5 
pounds; $1.02% to $1.10 for 5 to 7’s, and $2.25 for 9 to 12’s. 
Last trading in 7 to 9’s was at $1.45 to $1.50, but this is con- 
sidered a nominal range now. One New York packer offered 
12 to 17-pound kips at $2.50; later, 17-pound and up were re- 
ported sold at $3.40. Kips in the West are reported higher 
in price. 


The Leather Market is More Active 


Improved conditions in the leather markets are developing 
rapidly. Shoe manufacturers and other leather buyers pre- 
viously short on stocks are displaying anxiety to secure sup- 
plies, and the strong raw stock situation, with indications of 
this condition being firmly maintained, further strengthens 
the leather markets. Sole leather is selling in larger quan- 
tities with a much improved demand and prices are strength- 
ening. Large tanners have announced a 2c. per pound 
advance on backs and bends for shoe factory work, but on 
finders’ leather, also cut stock, trading in New York is re- 
ported at somewhat lower rates. This may be only tem- 
porary, however. Asking rates in Boston on union backs, tan- 
nery run, range now to 33c. to 34c. and bends, 40c. to 42c., of 
coarse standard leather, with the general market on union 
tannery run backs probably around 32c., as against 30c. re- 
cently quoted. 

Upper leathers are likewise showing decidedly more life, 
and the market for sides is firmer and higher. Sales of 
various lines of upper have had a definite rise in many quar- 
ters in the East. There is more eagerness to buy and get 
leather quickly. Tanners are asking at least %4e. to 1c. a pound 
advance per foot on sides, but prices on calf are unchanged, 
without concessions formerly offered. Kid has again been 
moving more freely and there is likewise more strength in 
this line as well. In addition to the continued demand for 
low-priced selections of kid, better business is developing in 
other grades. The opinion is that medium-priced lines are 
moving best in Boston. 

Manufacturing in shoe lines continues to advance. Some 
of the largest concerns, particularly in the Midwest, are 
having volume business. In instances, present rate of pro- 
duction is in excess of last year. At some Eastern centers 
business is said to be the heaviest in eight years, with ca- 
pacity production at Eastern plants, sufficient to keep fac- 


Shoe Factories Continue Busy 


tories employed until September, and good-sized new busi- 
ness reported in sight. Manufacturers have complained for 
some time of low prices, but the hide and leather markets 
are firmer and higher, and shoes are expected to follow. 
Metropolitan manufacturers of women’s high-grade shoes 
complain of a determined effort by dealers to keep prices 
down, while holding to the rates of former years on high- 
class stock. 

No extended buying of upper leathers is anticipated un- 
til July inventories will have been completed. Transactions 
in kid are more numerous, and an improved demand for 
side upper and women’s weights of calf is noted. While 
the demand for reptile skins continues quite strong, there 
has been no change of importance in patent leather. 


Exports of Patent Leather 


A recent government report says that more patent leather 
is produced annually in the United States than in any other 
country and that the local output is much larger than domes- 
tic requirements. This, of course, is true only as to the past 
year or two. Patent leather is subject to changing favor 
with domestic buyers and there are times when it cannot be 


* produced in sufficient quantities to meet the home demand. 


Reliable sources place the patent output in this country dur- 
ing 1930 at almost 100,000,000 square feet. Last year was 
the lightest for production for any year since 1922, but the 
output last year was said to have been about 40 per cent. 
more than was needed for home requirements. United States 
tanners have been very successful in marketing their surplus 
over home requirements in recent years, and exports have 
shown a constant increase. Government statistics show that 
in 1929 exports were 26,176,779 square feet, and in 1930 
31,855,319 square feet. Preliminary figures place exporting 
for the first four months of 1931 at 12,861,843 square feet 
and if this trade during the balance of 1931 is maintained at 
this ratio the total for the current year will exceed 38,000,000 
square feet, or a further substantial increase over last year. 
There have been indications of revival of popularity of 
patent leather for home use. During the Spring, domestic 
business showed considerable expansion and was further in- 
creased by heavy manufacture of bark tanned leather to go 
into pocketbooks, bags, etc. It was said that increase for 
shoe. work in the Spring over last Fall was from 4 per cent. 
of upper leather cutting to 12 per cent., and there have been 
predictions that there would be a jump to 20 per cent. in 
cutting of patent for Fall shoe work. 


Leather Trade in Shanghai Quiet 


A government report states that there has been a 
marked decline in the leather trade of Shanghai during 
the past 18 months, and late information indicates chat 
there was no improvement during the first quarter of this 
year. Imports have decreased to a very noticeable degree, 
particularly from those countries which supply the medium 
qualities of leather. American tanners have lost consider- 
able trade in this area, as have also most of the European 
producers operating in this market. The price is the most 
important factor determining sales at present, so that very 
little attention is being shown to quality. Moreover, there 
has been an increase in the leather purchases from those 
Asiatic countries, which have low-priced leather for sale. 
Very large quantities of leather are imported from Hong 
Kong, and an important share of this trade is said to have 
originated in British Malaya. Sole leather, generally, com- 
prises the largest share of the imports, as only compara- 
tively small amounts of patent and other upper is used in 
this area. There has been a decided increase in local tan- 
ning there in the past two years, chiefly because of the 
growth in the demand for the low-priced leathers. Despite 
the fact that this home-tanned leather does not compare 
favorably in quality with what is usually imported, the low 
rate at which it is offered makes it very attractive to the 
consumers. 
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Radio Industry Survey for Six Months 


By Raymond Brennan 


T started as a mere experiment, yet in ten years it de- 

veloped into a world-wide industry. That, in a word, is 
the story of the radio trade. Beginning at scratch in 1921, 
sales of radio products in the United States alone reached 
a record total of $842,548,000 in 1929. 

Back in 1920, a young American engineer spent an evening 
now and then testing the properties of radio telephone trans- 
mitters. He made use of phonograph records, and asked 
those who might be listening to write to him, telling him 
how the music was received. Radio amateurs, possessing 
the crude receiving sets of that day, listened attentively to 
musical strains snatched out of space, wrote to the engineer, 
and waited for still more music. 

The young American engineer in question soon found that 
he was committed to continue his radio programs. His com- 
pany, one of the largest 
electrical manufactur- 


mates indicated. The preliminary count of radio receiving 
sets in twenty-five of the forty-eight States and the District 
of Columbia, as of April 1, 1930, reveals that there is a radio 
in every third household. It also shows that the estimate of 
the radio industry made in the Fall of 1930 is more than 14 
per cent. too high for the States involved. 

The average percentage of families in the twenty-five 
States and the District of Columbia reporting radio sets in 
the census is 35.46 per cent. A total of 2,374,287 sets has 
been counted, as against 2,764,800 estimated. If the same 
percentage prevails for the remaining twenty-three States, 
the total count of radio receivers in the United States when 
the census was taken will be approximately 11,500,000, in- 
stead of 13,478,600, as estimated. 

Three of the States of greatest population have not been 

listed, and should their 
counts vary greatly 
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vantage of the unprece- rupted gain in each succeeding year, reaching the record total of $842,548,000 it is estimated that 

dented demand for in 1929. sales will drop 10 to 40 


radio goods. 

Radio broadcasting is essentially an American develop- 
ment. It had its origin in the United States, although a 
somewhat similar idea was started in Germany before the 
American broadcasting era. However, the German idea was 
to use the radio telegraph to send out business reports to 
subscribers provided with receiving sets, and this practise 
obviously called for a skilled radio operator at the receiving 
set of each subscriber. 


Radio in Every Third Home 


While activity in amateur radio work in broadcasting still 
is greater in the United States than in any other nation, the 
past few years have brought about marked changes in the 
radio situation of many foreign countries. Today, few are 
the nations that have not recognized the popular and grow- 
ing interest in radio by the enactment or revision of their 
radio laws and regulations, thus paving the way for the un- 
hampered development of radio broadcasting and its accom- 
panying radio industry. 

Tabulation of the 1930 census is disclosing that there are 
rot so many radio sets in the United States as earlier esti- 


per cent. from the total 
dollar value in 1930, due chiefly to the lower price level. 
Unit sales doubtless will be far less in their margin of de- 
crease, because of the growing popularity of the midget sets, 
which sell at a fraction of the cost of the console models, 
which formed the major portion of the sales in 1929 and 
1930. 

The biggest drop has been in the sales of the more expen- 
sive sets, as moderate-priced radios now are predominantly 
in demand. During the last six months, prices have been 
declining steadily, the average drop in the case of well- 
known makes being approximately 40 per cent. No appre- 
ciable trade upturn is anticipated until next Fall, but the 
uses of the radio are being continually extended, and the 
potential field of expansion induces authorities to believe 
that the industry’s outlook is promising. 


Outlook at Philadelphia Fair 


ALTHOUGH Spring demand in the radio trade was sur- 

prisingly good in some parts of this district, general sales 

for the first six months are running below the total for the 
(Continued on page 15) 
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Grain Market Drops on Farm Board Move 


Bullish News on Canadian Wheat Insufficient to Bolster Prices 
After Announcement of Farm Board Policy 


LTHOUGH Canadian news of wheat continued bullish, 

a sharp break in grain prices on the Chicago Board of 
Trade Wednesday left net losses for the first four days of 
trading. The decline on Wednesday was due chiefly to specu- 
lative disappointment over the announcement of the new 
Farm Board policy and a bad break in coarse grains which 
unsettled the whole market. 

Wheat, which moved within a narrow range earlier, broke 
1%e. to 24%4c. on Thursday. Canadian news on Thursday 
was little short of sensational, with Premier Bennett quoted 
as saying that the Dominion faced its greatest national 
disaster. This helped to offset the steady movement of wheat 
from the Southwest. Settlements Tuesday brought a sharp 
upturn in June wheat, advancing it 8c. 

Corn closed steady to %c. higher Monday, held fairly even 
Tuesday and then broke 2%4c. to 4%4c. on Wednesday. The 
Thursday closing was irregular. Private forecasts were for 
one of the largest corn crops ever raised and this helped 
depress prices. Although some reports of heat damage ap- 
peared, the crop came through the high temperature in fine 
shape. 

Oats gained 1\%c. to 1%c. Monday on reports of serious 
damage from heat, gained a fraction the next day, and then 
broke badly Wednesday for losses of 2%c. to 35¢c. A feeble 
rally followed on Thursday. Rye seesawed with the trend 
of the market, but gave ground more stubbornly than the 
other grains in the mid-week decline. 

The United States visible supply of grains for the week, 


in bushels, was: Wheat, 187,320,000, off 2,415,000; corn, 
7,197,000, off 445,000; oats, 7,310,000, off, 439,000; rye, 9,200- 
000, off 145,000; barley, 4,098,000, up 68,000. 

Fri. Sat. Mon. Tues. Wed. Thurs. 


June 26 June 27 June 29 June 30 July 1 July 2 
584 57% 58 57% 55% 56% 


WHEAT: 
July 








September ... 59 3g 5914 59% 595g 573% 57% 

WCC «6 soa a coc eae es 635% 638% 64% 64% 61% 62% 
CORN: 

WOME ieney cdc wcsieneceees 60% 61% 61% 61% 5936 591% 

September ............ 581%, 59%, 60% 6 56% 56% 

Oe POL ee ee 52% 535% 5436 54% 50% 50 
OATS: 

TO a ceas sc dveysevewess 28% 29 30% 30% 27% 27% 

BOUIN ce isrcee caweree 28% 295% 31 31% 28% 285% 

RPPEENEE o. Cecccameimens 315 32% 33% 34 31% 315% 
RYE: 

Wea tua ccoaecevscwae 383% 3814 38 36 37 355% 36% 

CEPOL EL 401% 40% 41 40 385 39 

DRONE, oo + osc cecsncee 4436 441, 44% 44% 42% 43% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








r ‘Wheat —~ Flour, Corn 
Western Atlantic Atlantic Western 
Receipts Exports Exports Receipts 
i) Eee eee 769,000 80,000 5,000 426,000 
WES cckavcdesesuaeevenes 1,086,000 701,000 15,000 533,000 
Saturday .ccccccsccccccccce 862,000 224,000 5,000 670,000 
MIN Cc acens nad daaeenews 3,314,000 56,000 PLY 933,000 
RE ir ee er ee 1,856,000 504,000 7,000 718,000 
VRE eines ons ce cnaneees 2,390,000 810,000 3,000 1,236,000 
TG bess tccaciciscnneee 10,277,000 2,375,000 35,000 4,516,009 
GAGE SE oS ks dounareeanes 7,306,000 1,195,000 102,000 3,093,000 


International Negotiations Influence Stocks 


Leading Issues Move Irregularly During Cautious Trading of 
Mid-Week—Foreign Bonds Maintain Gains 


TOCK trends in the New York market were again in- 

fluenced this week almost entirely by the course of the 
negotiations for a suspension of the reparations payments 
by Germany and the debt payments on war obligations by 
the former Allied Governments to the United States. The 
sharply advancing tendency of last week was not resumed, 
owing to the increasing certainty that a protracted period of 
discussions will be necessary in order to achieve the desired 
result of relieving Germany from all payments for a period 
of one year. The great upswing produced by the pronounce- 
ment of President Hoover, moreover, was followed by a 
natural reaction in the early sessions of this week, as the 
news of daily developments in trade and industry reflected 
no especial improvement. With the market taking its cue 
completely from the international negotiations, irregularity 
was inevitable. It is a most favorable augury that stock 
prices, on the whole, were sustained at a level considerably 
above that prevailing two weeks ago, notwithstanding the 
delay in reaching complete agreement on the debt suspension 
program, 

Trading proceeded much more cautiously this week in 
view of the possibility that some further time will elapse 
before the anticipated improvement takes place in Germany, 
with its corrollary of far-reaching betterment in interna- 
tional trade and finance. As against the 5,000,000-share 
sessions of last week, trading this week was at a rate of 
around 2,000,000 shares in the full sessions. Most of the 
important market leaders were subjected to moderate liqui- 
dation in the early trading periods. Declines of a few points 
each were accordingly registered in such stocks as United 
States Steel, Westinghouse, American Can, Allied Chemical, 
American Telephone, Atchison, New York Central, Union 
Pacific and Auburn Auto. With this technical reaction ac- 
complished, the market flattened out in the mid-week ses- 


sions, while clearly awaiting definite word on the interna- 
tional situation. Various groups of stocks were taken up, 
however, and some good gains followed. Copper issues were 
active and higher, while prominent issues in the rail and 
utility divisions also registered advances. Radio Corpora- 
tion was a feature at times, with the stock taken in substan- 
tial blocks. Reports of trends on European markets were 
an influence, and as these were mostly favorable, liquidation 
here was confined to small proportions. 


Foreign Bond Prices Sensitive 


Bond prices also reflected the varying reports on the debt 
proposals. German issues in the foreign list were the chief 
point of interest, and a favorable conclusion was drawn from 
a fairly well-sustained level. Other Central European issues 
also held their previous gains. The Latin-American division 
was subjected to pressure at times, owing to reports of finan- 
cial strain in some countries. High-grade domestic bonds 
were uncertain, but variations were very small. Second- 
grade railroad bonds held up well, with a waiting attitude 
apparent. Industrial issues generally were favorable, owing 
to the likelihood that international debt suspension will im- 
prove trade conditions to some extent. The more speculative 
bonds took their cue from the stock market and showed only 
minor changes. 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

Week Ending -—Stocks———Shares—, ———— Bonds, 








July 2, 1931 This Week Last Year This Week Last Year 
WOM 6c. cia 5s spiviat sees 3,100,000 2,081,200 $12,852,000 $9,940,000 
Saturday ..-cscscccccces 1,919,200 586,600 6,327,000 4,042,000 
A A er 2,100,000 1,843,100 9,136,000 8,070,000 
TUCHGRY ..ccccccccseces 1,900,000 2,278,900 10,298,000 9,367,000 
Wedriesday . 02sec ccccces 1,700,000 1,231,100 9,935,000 8,466,090 
WUNNES 6 wai ecneneane 1,300,000 1,400,000 8,994,000 7,940,000 

i Ee A Ar 12,019,200 9,420,900 $57,542,000 $47,825,000 
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Slight Revival in Steel Buying Interest 


Structural Awards and Road Building Requirements Feature Cur- 
rent Demand—Third-Quarter Quotations Higher 


HE steel trade is more hopeful that operations during 

July can be maintained at approximately the current rate 
of 35 to 40 per cent. ingot capacity. Miscellaneous demands 
are still spotty and some finishing units arrange schedules 
practically from week to week, but other factors developing 
are regarded as constructive. Additional pipe contracts have 
further built up unfilled tonnages in this department. Struc- 
tural awards have continued in fairly substantial volume, 
and seasonal demands for construction and road-building 
materials have been fairly active, but these represent the 
outstanding features of the situation in the Pittsburgh dis- 
trict. Otherwise, steel requirements leave considerable room 
for improvement, and jobbers, as a rule, continue to buy 
along conservative lines. Railroad orders in spots have been 
better, but forging and steel specialty plants remain at a 
comparatively low point in operations. 

Firmness in prices is not yet definitely established, though 
third-quarter quotations are named at a higher level for 
sheets and other descriptions. Tin plate is $5 per box, Pitts- 
burgh base. Strip steel for the third quarter is quoted at 
$1.60 and $1.65, Pittsburgh, for hot rolled and $2.15, Pitts- 
burgh, for cold rolled. Merchant bars, shapes and plates 
are quoted $1.65, Pittsburgh. Wire nails have been $1.80 
per keg, Pittsburgh, and this figure is carried forward into 
the third quarter. 

Fuel brokers state that the situation is firming up, the 
continued strike at different points in the Pittsburgh district 
showing an effect on output and shipments. Furnace coke 
is now fairly steady at $2.40, and the former price of $2.50 
per ton at oven was restored, in some instances. Foundry 
coke is quoted up to $3.50, at oven, for ordinary grades. 
Scrap yards are carrying fairly large stocks at this time, 
dealers buying at present prices, though consumers have not 
yet shown any wide interest. Heavy melting steel at $10, 
Pittsburgh, is generally believed at the bottom, this being 
the lowest figure in two decades. Pig iron shipments are 
slightly under those of last month, regular merchant pro- 
ducers listing quotations as unchanged. 


No Change in Buffalo Market 


HERE has been little change in the steel situation in this 

district. No advance orders of importance are being re- 
ceived. Orders are governed largely by near requirements, 
mills operating at 50 per cent. or under. The sale of pig 
iron also is governed largely by actual requirements, few 
orders being anticipated, although prices are lower than 
they have been for several years. 


Chicago Output Reduced Further 


NGOT output in the Chicago district was slashed sharply 
in advance of the Fourth of July holiday, opening the week 
at 30 per cent., compared with 35 per cent. in the week pre- 
ceding. A further reduction was considered possible, with 
the extent of the rebound next week uncertain. This week’s 
early rate was about equal to the low in December. 

Structural steel awards were moderate, but a large bridge 
job involving about 7,500 tons was reported near the closing 
point. New inquiry involved about 3,200 tons. Other buying 
and specifications were slow due, in part, to the holiday and 
the hot weather. 

Large orders on bars, shapes and plates are understood to 
be commanding the minimum price of $1.70, with small mis- 
cellaneous tonnages running between $1.75 and $1.80 a hun- 
dred. Ruling prices for third-quarter delivery, which are 
unchanged from the second, opened at: Pig iron, $17.50; 
rail steel bars, $1.60 to $1.65; soft steel bars, $1.70 to $1.80; 
and shapes and plates, $1.70 to $1.80. 


Louisville Steel Sales Satisfactory 


LocaAL distributors of steel and iron products find that 

volume of sales is keeping up fairly well, in view of con- 
ditions. Although distributive totals are about 25 per cent. 
under those of 1930, this is far less of a decline than 


has been noted in some other trades. Prices have declined 
steadily since the first of the year, and current quotations 
are said to be the lowest since 1924. Outlook for the last 
half of the year is encouraging, as a better sentiment is noted 
throughout the trade. 


Cincinnati Output at 50 Per Cent. 


THE steel industry entered the early part of the year with 

renewed hope and increased activity. There was then 
a reasonable amount of specifications against first-quarter 
contracts, including a number of backlog orders. However, 
during April and May of this year, new business developed 
slowly and production gradually tapered off to a basis not 
exceeding 50 per cent. capacity. The entire industry now 
is moving into the usual period of Summer dullness, with 
no expectations of revival until the Fall months. 

Leading fabricators of rolled steel sheets for roofing and 
metal-ceiling purposes are booking orders almost entirely 
for nearby needs, with a very limited amount of forward 
buying. Lack of support from the automobile industry 
also has been a factor in this division. Weakness has been 
evident in the price situation, with variations in quotations 
of flat-rolled lines. 

There was a reduction in the movement of pig iron ton- 
nage during May, as compared with the volume of business 
transacted during the preceding month. Both inquiry and 
sales continue at low ebb, but, in some quarters, sentiment 
has improved, irrespective of slow business. Foundry 
operations now are on a basis of two or three heats a week, 
depending upon the volume of buSiness received from the 
machine tool industry. 

There is a consistent increase in the demand for coke for 
domestic use and current orders are active, indicating a 
desire to cover at present quotations. Orders from in- 
dustrial sources are below normal. 


Stove Makers Busy at St. Louis 


PRODUCERS of iron and steel in this district report 

that users of both raw and finished products are gen- 
erally disposed to await developments before making com- 
mitments, and purchasing is more closely than ever on a 
hand-to-mouth basis. New ordering by the automotive in- 
dustry is on a limited scale, and operations of railroad 
equipment builders and farm implement manufacturers 
have declined slightly. 

There was a moderate increase in activities among manu- 
facturers of stoves, ranges and heating apparatus, but re- 
ports from these interests reflected a volume of business 
much below the average at this season during the past 
decade. Building construction has shown some betterment 
in larger projects, municipal and public utility, and in- 
creased contracting for highway, river and levee and gen- 
eral public improvement work, resulted in a heavier demand 
for materials used in these operations. 

Prices of finished and semifinished goods and pig iron 
continue low, but with not much fluctuation recently. De- 
spite keen competition, there have been fewer reports of 
shading under list quotations. The immediate outlook is 
for comparatively fair volume, with some pick-up expected 
toward Fall. 

Building Decline Affects Denver 

VOLUME in this line began to decline the latter part of 

1929, which was generally considered a good year. Sales 
held up fairly well during 1930, but declined sharply the 
first quarter of 1931, and showed a slight improvement the 
second quarter of 1931. It is generally estimated that vol- 
ume has declined about 30 per cent. over that of the same 
period the previous year. The decline is attributed largely 
to the slump in building the past year. Propects are not 
regarded as better than fair. Prices show a general de- 
crease of about 10 per cent. over the level of the previous 
year, and it is the consensus of opinion that present prices 
will be maintained. 
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Radio Industry Survey for Six Months 


(Continued from page 12) 


comparative period of 1930. The decline is said to be largest 
in the more expensive sets. The demand for the midget sets 
has been fairly well maintained. 

Most of the Philadelphia dealers report a definite reduc- 
tion in prices, compared with the level of last year, but it is 
the general opinion that prices have reached bottom. The 
outlook for the balance of the year indicates a fair demand, 
though less, probably than it was during the last half of 
1930. 


Inventories at Baltimore Light 


WHILE this city is not a producing center, it is a dis- 

tributing point for a territory which has a considerable 
radius. Business thus far in 1931 has not been very satis- 
factory; both unit sales and monetary turnover for the first 
half of this year are under the figures for the corresponding 
1930 period. It is reported that manufacturers have been 
curtailing production, and there now is apparently little dis- 
tress merchandise on the market. 

In addition to the regular dealers, many merchandising 
houses continue to handle radios as a side line, and com- 
petition constantly is becoming more keen. Those special- 
izing in radios and radio supplies now are carrying com- 
paratively lighter inventories, and other houses are confining 
themselves largely to display models. 


Atlanta Sales 40 Per Cent. Off 


OUTHEASTERN distributors report a reduction in sales 
volume of 40 to 55 per cent. for the first quarter of 1931, 
as compared with that for the corresponding period of 1930. 
In the low-priced field, there have been some instances of unit 
sales exceeding those of last year, but this favorable factor 
was offset by an average downward price trend of about 25 
per cent. Seasonable demand for radios naturally is small, 
and sales are below those of a year ago. No general change 
in prices is expected. 


Conditions Better Around Memphis 


ALTHOUGH suffering along with everything else, there is 

some cheerfulness noted in the radio distributing trade. 
Conditions are better than they were at the lowest point of 
activity during January and February. Stocks have been 
kept low, and dealers have recovered somewhat from losses 
from shrinkage in values and returns by those who were un- 
able to pay. Prices are lower, variously estimated at from 
15 to 30 per cent., with further reduction from previous 
costs, through betterment of equipment. 


Production Drops at Chicago 


(CONDITIONS in the radio industry are unsettled. Manu- 
~ facturers seem at a loss to know what type of model to 
produce to stimulate buying demand. Production up to date 
is below that of last year, although this is due partly to a 
more conservative policy adopted by the larger organizations, 
At the recent Manufacturers’ Show held here, there was 
displayed an array of novelty models of double utility, such 
as clocks, and tables, also various types of midget consoles 
and mantel sets. The tendency at present is away from the 
large consoles of period design and the high-priced models. 
The demand seems largely for sets selling at under $100. 
Superheterodyne circuits appear to be the most popular. 
There apparently is little surplus stock being carried by 
either manufacturer or dealer. Some distress merchandise 
still is in the hands of department stores, but this has been 
pretty well depleted. Diminished purchasing power has cur- 
tailed replacement buying, as well as original purchases. 
Combination radio and phonograph, and radio and television 
sets are being pushed by some manufacturers, but with only 
moderate results. Employment at plants is at a low level 
at the present, one large concern intending to close down for 
several weeks. 


Cincinnati Favors Midget Sets 


USINESS in the radio industry during the Summer 

months usually is dull, and retailers do not anticipate a 
revival until Autumn. Local dealers now are planning a 
radio show to take place in mid-July, when new models will 
appear, and which normally is followed by a pick-up in 
orders. Dealers are deferring the placing of new contracts 
until this exhibit will have been held. Production schedules 
during the first six months of the year were less than ca- 
pacity proportions, and sales receded from 40 to 50 per cent., 
as compared with the total of a year ago. 


Denver Merchants Carry Side-Lines 


HE radio year, which ends in June, shows a substantial 

decrease in sales over the record of the previous year. 
Decreases vary among many local distributors, according to 
the popularity of the radio which they handle. It is esti- 
mated that sales of local distributors will show a decrease 
of about 40 per cent. for the 1930-1931 season. Most dealers 
are adding new lines to their business, such as refrigerators 
and electrical goods, in an effort to bolster up volume. 
Dealers and distributors are working on a smaller margin 
of profit, largely due to the substantial price reductions that 
were made the past year. 
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Canadian Trade 


yeas statistics for June disclose a slight 
change for the better in most parts of 
Canada, with retail sales making good head- 
way during the last two weeks. Summer tex- 
tiles and women’s footwear have been active 
and men’s clothing and hardware are moving 
in slightly larger volume. While the tourist 
trade has started, it is doubted if it will 
equal the $300,000,000 which tourists spent 
in Canada in 1930, according to reports to 
Dun’s REVIEW from branch offices of R. G. 
Dun & Co., located in the chief commercial 
and industrial centers of the Dominion. The 
number of automobiles entering Canada from 
the United States last year totaled 5,409,000, 
which was an increase of nearly 1,000,000 
cars over the 1928 record. From present 
indications it is thought that this number 
will not be equalled during the current season, 
Some encouragement in the course of trade 
during the first half of the year is found in 
the increased turnover of money in the Can- 
adian banks. In contrast with the steady de- 
clines in the first half of 1928 and 1929, which 
indicated a slowing up of business activity 








before the actual trend was realized by the 
stock market, the smaller volume of the pres- 
ent half year reveals a growth. This trend 
is shown also in the increase in the index of 
retail sales, as reported by the Dominion Bu- 
reau of Statistics, an advance actually much 
greater than that of the corresponding interval 
of 1930, if the decline in commodity prices 
in the comparative period be taken into con- 
sideration. 


Cotton Supply and Movement 





| taser the opening of the crop year on August 

1 to June 26, according to statistics com- 
piled by The Financial Chronicle, 13,728,537 
bales of cotton came into sight, against 14,- 
597,688 bales last year. Takings by Northern 
spinners for the crop year to June 26 were 
1,028,055 bales, compared with 1,169,291 bales 
last year. Last week’s exports to Great 
Britain and the Continent were 48,382 bales, 
against 44,103 bales last year. From the 
opening of the crop season on August 1 to 
June 26, such exports were 6,404,462 bales, 
against 6,448,322 bales during the correspond- 
ing period of last year. 
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are outside the realm of our ability or ambition—yet—we can 
do much toward changing the red figures on your ledgers to a 
comforting and substantial color of a much darker hue. 


The Collection Department of R. G. Dun & Co. offers a 
service in the collection of past due accounts unequalled for 
gratifying results. This service extends into every nook and 
corner of the United States and Canada and its outstanding 
features are— 


promptiness 
Direct Demand System produces results at a low cost. Close appli- 
cation to every account; handled by a trained personnel. 
reliability 
Attorneys of highest standing, whose honesty and ability are well 
known. 
safety 


A strict accounting and guarantee of all money collected. 


FILL IN AND MAIL TO R. G DUN & CO.”S OFFICE NEAREST YOU. 








Collection Dept. 
R. G. DUN & CO. 


Kindly tell me more about your Collection Service. 









































